






















































































































































































































































GLIIHUHQW UHJLRQV RI WKHZRUOGQDPHO\7XUNH\5XVVLD%UD]LO.RUHD6RXWK$IULFDDQG
3RODQG7KHVWXG\HPSOR\VDYDULHW\RIFRLQWHJUDWLRQWHVWVLH(QJOH*UDQJHU(*
-RKDQVHQ-RKDQVHQDQG-XVHOLXVWKH%RXQGVWHVW3HVDUDQHWDOWR
PHDVXUH WKH ORQJWHUP UHODWLRQVKLS DQG *UDQJHU FDXVDOLW\ DSSURDFK IRU WKH VKRUWWHUP
UHODWLRQVKLS EHWZHHQ WKRVH PDUNHWV 7KH UHVXOWV XQIROGHG WKDWEHWZHHQ%UD]LODQG3ROLVK
PDUNHWVORQJDQGVKRUWWHUPUHODWLRQVKLSFRXOGEHGLDJQRVHGWKURXJKWKHDIRUHPHQWLRQHG





































































































































































































































































































































































































































































































































































































































(PHUJLQJ PDUNHWV (0V KDYH ORQJ FDSWXUHG WKH DWWHQWLRQ RI LQWHUQDWLRQDO
LQYHVWRUV DQG JOREDO SRUWIROLR PDQDJHUV GXH WR WKH JHQHUDO WHQGHQF\ WR UHPRYH
FDSLWDOPDUNHWFRQVWUDLQWVWKURXJKRXWWKHZRUOGZKLFKPDGHDFFHVVLRQLQWRWKHVH
PDUNHWV OHVV EXUGHQVRPH DV ZHOO DV WKH HPHUJHQFH RI QHZ DQG YLEUDQW PDUNHWV
RIIHULQJKLJKUHWXUQRSSRUWXQLWLHVYLDGLYHUVLILFDWLRQWKHORJLFRIZKLFKVLPSO\UHVWV












 FODLPHG WKDW 7DLZDQ 6RXWK .RUHD 6LQJDSRUH DQG +RQJ .RQJ ZHUH FR






PDWXUH PDUNHWV +RZHYHU LQ WKH SUHYLRXV VWXGLHV 0DF 'RQDOG  DQG
9DUDQNRYD  GLVFRYHUHG VLJQLILFDQW ORQJ UXQ UHODWLRQV EHWZHHQ &HQWUDO







































































































































PDUNHW FDSLWDOL]DWLRQ YDOXHV RI WKH  FRXQWULHV ZKLFK DUH VXSSRVHG WR EH
GHYHORSLQJPDUNHWVRI7KHVKDUHRI%UD]LOLQWKH/DWLQ$PHULFDQVWRFNPDUNHW
QRZDSSURDFKHVWRSHUFHQWZKHUHDVLWLVSHUFHQWIRU.RUHDDQGSHUFHQW





DWWUDFWV PDQ\ LQWHUQDWLRQDO LQYHVWRUV DQG JOREDO SRUWIROLR PDQDJHUV /DVWO\ WKH
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FRLQWHJUDWLRQ )LUVW UHVLGXDOV DUH REWDLQHG $IWHU WKDW $') WHVW SURFHGXUH LV
LPSOHPHQWHGRQHVWLPDWHGUHVLGXDOV
2WKHUPHWKRGVRIFRLQWHJUDWLRQDSSOLHGIRUHVWLPDWLQJDQGWHVWLQJWKHQXPEHUVRI
ORQJ UXQ FRLQWHJUDWLQJ UHODWLRQVKLSV EHWZHHQ YDULDEOHV DUH -RKDQVHQ  DQG
-RKDQVHQ DQG -XVHOLXV  FRintegration  tests.  “Trace”  and  “maximum 
eigenvalue” test statistics are used for testing the null hypothesis that there is no co
LQWHJUDWLRQEHWZHHQVHULHV7UDFHVWDWLVWLFVWHVWLQJWKHQXOOK\SRWKHVLVWKDWWKHUHLVDW
PRVWUGLVWLQFWFRLQWHJUDWLQJYHFWRUVFRUUHVSRQGVWR


























) 1 log( log 2 ) 1 , ( 1 max
Ù
+ - - = - = +












































































































































3 1 2 1 1 0  (6)
ZKHUH b
æ  LV FRQVWDQW WHUP b
￿  DQG b
￿  DUH ORQJWHUPPXOWLSOLHUVDQGSLVWKH
RSWLPXPODJ%HFDXVHPRQWKO\GDWDVHWLVXVHGILUVW3LVVHWWRDQGGHFUHDVHGRQH
E\ RQH WR JHW PLQLPXP $,& IRU HDFK PRGHO %RXQGV WHVW LV EDVHG RQ WHVWLQJ
VLJQLILFDQFH b
￿  DQG b





















































































￿  GRHV QRW *UDQJHUFDXVH\




































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































FULWLFDO ERXQGV RI WKH ) VWDWLVWLFV WKXV WKH QXOO RI QR FRLQWHJUDWLRQ FDQ QRW EH




































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































7KH ILQGLQJV RI WKH VWXG\ FRQILUP RXU K\SRWKHVLV RQ WKH JURXQGV WKDW WKH




































































































































FRXQWU\ 7R WKH FRQWUDU\ WKH VWXG\ XQHDUWKHG D OLQNDJH DOEHLW IOLPV\ EHWZHHQ
%UD]LODQG7XUNH\FRPSDUDWLYHO\PRUHGLVWDQWPDUNHWV
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